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Business Summary: Commercial Banking (MIC: 8.1 SIC: 029 NAIC: 22110) 

Bank of Montreal is a North American financial services organization. With total assets of C$265 billion as at Oct 31 2004, Co. provides a 
range of retail banking, wealth management and investment banking products and solutions. Co. serves clients across Canada through its 
Canadian retail arm BMO Bank of Montreal and through BMO Nesbitt Burns investment firm. In the U.S., Co. serves clients through 
Chicago-based Harris, an integrated financial services organization that provides over 1.5 million personal, business, corporate and 
institutional clients with banking, lending, investing, financial planning, trust administration, portfolio management, family office and wealth 
transfer services. 

Recent Developments: For the three months ended Jan 31 2005, net income increased 15.5% to C$602.0 million from C$521.0 million in 
the corresponding period of the prior year. Total interest income rose 5.7% to C$2.34 billion. Net interest income dropped 2.4% to $1.20 
billion from C$1.23 billion the previous year. Provision for credit losses jumped to C$43.0 million from C$15.0 million in the year-earlier 
quarter. Total non-interest income improved 9.7% to C$1.21 billion versus C$1.11 billion in the equivalent 2004 period. Total non-interest 
expense amounted to C$1.53 billion, down 1.8% from C$1.56 billion the year before. 

Prospects: Despite the improving economic conditions, Co. remains challenged by margin pressure, the weaker U.S. dollar, and asset 
growth in business lending. However, Co. is optimistic that its overall strategies will enable it to achieve its performance targets for 2005. 
These include focusing its Canadian operations on revenue opportunities and improvements in productivity, while also building its 
distribution capabilities. In the U.S., Co. plans to accelerate its growth in the Chicago, IL area and the U.S. Midwest through strong organic 
growth and acquisitions. For 2005, Co. expects earnings per share growth of between 3.0% and 8.0%, excluding changes in the general 
allowance. 

Financial Data 


(Can$ in Thousands) 3 Mos 10/31/2004 = 10/31/2003 10/31/2002 =10/31/2001 10/31/2000 = 10/31/1999 = 10/31/1998 
Earnings Per Share 4.57 4.42 3.44 2.68 2.66 3.28 2.36 2.33 
Cash Flow Per Share 8.12 4.96 (18.11) (8.35) 20.83 (5.62) Wi ses 
Tang Book Value Per Share 20.76 20.28 18.24 21.07 19.69 19.63 17.44 16.38 
Dividends Per Share 1.590 1.500 0.990 1.200 1.370 0.985 0.925 0.880 
Dividend Payout % 34.81 33.94 28.78 44.78 51.50 30.03 39.19 37.77 
Income Statement 

Interest Income 2,338,000 8,657,000 8,927,000 9,135,000 13,000,000 14,303,000 13,174,000 14,121,000 
Interest Expense 1,140,000 3,735,000 4,028,000 4,306,000 8,501,000 10,099,000 8,895,000 10,097,000 
Net Interest Income 1,198,000 4,922,000 4,899,000 4,829,000 4,499,000 4,204,000 4,279,000 4,024,000 
Provision for Losses 43,000 (103,000) 455,000 820,000 980,000 358,000 320,000 130,000 
Non-Interest Income 1,213,000 4,551,000 4,220,000 3,924,000 4,222,000 4,326,000 3,511,000 3,118,000 
Income Before Taxes 835,000 3,419,000 2,577,000 1,903,000 2,070,000 2,914,000 2,182,000 2,179,000 
Income Taxes 219,000 = 1,008,000 688,000 424,000 501,000 989,000 736,000 804,000 
Net Income 602,000 2,351,000 ~=1,825,000 ~—1,417,000 ~=—:1,471,000 ~—:1,857,000 ~=—-:1,382,000 ~—1,350,000 
Average Shares 512,941 515,045 507,009 499,464 523,561 542,170 545,146 538,000 
Balance Sheet 

Net Loans & Leases 160,825,000 156,248,000 146,156,000 142,695,000 136,829,000 133,817,000 138,001,000 129,691,000 
Total Assets 294,094,000 265,194,000 256,494,000 252,864,000 239,409,000 233,396,000 230,615,000 222,590,000 
Total Deposits 182,332,000 175,190,000 171,551,000 161,838,000 154,290,000 156,697,000 156,874,000 143,983,000 
Total Liabilities 281,016,000 252,005,000 244,012,000 240,970,000 228,727,000 221,455,000 219,634,000 211,982,000 
Stockholders' Equity 13,078,000 13,189,000 12,482,000 11,894,000 10,682,000 11,941,000 10,981,000 10,608,000 
Shares Outstanding 500,647 500,896 499,632 492,505 489,085 522,583 534,064 528,000 
Statistical Record 

Return on Assets % 0.80 0.90 0.72 0.58 0.62 0.80 0.61 0.63 
Return on Equity % 18.41 18.27 14.97 12.55 13.00 16.16 12.80 13.84 
Net Interest Margin % 51.24 56.86 54.88 52.86 34.61 29.39 32.48 28.50 
Loans to Deposits 0.88 0.89 0.85 0.88 0.89 0.85 0.88 0.90 
Price Range 59.10-49.85 59.10-49.33 50.06-38.10 40.30-32.10 44.23-32.80 35.75-21.50 34.65-24.88 43.05-26.35 
P/E Ratio 12.94-10.91 13.37-11.16 14.55-11.08 15.04-11.98 16.63-12.33  10.90-6.55 14.68-10.54 18.48-11.31 
Average Yield % 2.90 2.77 2.32 3.30 3.53 3.50 3.14 2.50 


Address: Corporate Secretary's 
Department, 100 King Street West, 1 
First Canadian Place, 21st Floor, 
Toronto, M5X 1A1 

Telephone: (416) 867-6785 

Web Site: www.bmo.com 


Officers: F. Anthony Comper - Pres., C.E.O. William 
A. Downe - Dep. Chair, BMO Financial Group 
ransfer Agents:Computershare Trust Company of 
Canada, Halifax, Montreal, Toronto, Winnipeg, 
Calgary and Vancouver 


Investor Contact: 416 867 6656 
No of Institutions: 68 
Shares: 121,250,160 % Held: 24.18 
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